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1DGD�9DMV��+59$76.$�329,-(61$�),721,0,-$
�)LWRQLPLD�VWRULFD�FURDWD���=DJUHE��,QVWLWXW�]D�KUYDWVNL

MH]LN�L�MH]LNRVORYOMH������������SS�

,O� OLEUR� GL� 1DGD� 9DMV�� DOPHQR� GD� TXDQWR� QH� VDS�
SLDPR��q�LO�SULPR�WHQWDWLYR�VLVWHPDWLFR�H�SURIHVVLRQDOH�GL
LQWURGXUUH� RUGLQH� QHOOD� ILWRQLPLD� FRQWHQXWD� QHL� QRVWUL
YRFDERODUL��VWDPSDWL�R�PDQRVFULWWL���H�QHOOD�WHUPLQRORJLD
FKH�� ILQRUD� WUDVFXUDWD�� QRQ� q� VWDWD� PDL� VLVWHPDWL]]DWD�
4XHVWR� q� VXFFHVVR� D� FDXVD� GHOOD� FRPSOHVVLWj� GHOOD
PDWHULD� H� GHOOD� YDVWLWj� GL� ODYRUR� FKH� ULFKLHGHYD� VSH�
FLDOLVWL� GL� PDVVLPR� OLYHOOR� SHU� SL~� GL� XQD� FDPSR� GL
ODYRUR��FLRq�GL�VSHFLDOLVWL�FKH�QRQ�KDQQR�SDGURQDQ]D�LQ
XQ
� XQLFD� GLVFLSOLQD�� /H� GHQRPLQD]LRQL� GHOOH� SLDQWH
VRQR� SHUORSL~� VFRQRVFLXWH� DO� SRSROR�� OH� SHUVRQH� FKLD�
PDQR��HUED�� WXWWH�TXHOOH�SLDQWH�FKH�VRQR�SLFFROH�H�FKH
QRQ� WURYDQR� XWLOL�� TXHOOH� SL~� JUDQGL� YHQJRQR� VHPSOL�
FHPHQWH� FKLDPDWH� FHVSXJOL� R� DOEHUL� �YHQJRQR� GLVWLQWH
HYHQWXDOPHQWH� VSHFLH� FRPH� OD� TXHUFLD� H� LO� IDJJLR�
GLSHQGHQWHPHQWH�GD�GD�FLy�FKH�YLHQH�XVDWR�FRPH�OHJQD
SHU�ULVFDOGDUVL�G
LQYHUQR���SHU�TXDQWR�ULJXDUGD�L�IXQJKL�q
LPSRUWDQWH� VH� VRQR� FRPPHVWLELOL� R� PHQR�� HG� KDQQR
QRPL� XQLYRFL� VROR� SLDQWH� FRPPHVWLELOL� R� SLDQWH� FRQ� OH
TXDOL� VL� SXy�FXUDUH�TXDOFKH� SUREOHPD�GL� VDOXWH��$QFKH
TXHVWH� GHQRPLQD]LRQL� YHQJRQR� VFDPELDWH� DOO
LQWHUQR
GHOOD�VWHVVD�FRPXQLWj� OLQJXLVWLFD��H�GD� OXRJR�D� OXRJR�FL
VRQR�JUDQGL�GLIIHUHQ]H�VLD�QHOOD�IRUPD�FKH�QHO�FRQWHQXWR
�DG�HV��L�WHUPLQL�WLSR�]HOMH�FKH�LQ�DOFXQL�OXRJKL�VLJQLILFD
ELHWROD��LQ�DOWUL�OXRJKL�VLJQLILFD�FDYROR�HFF���/
DXWULFH�KD
SXEEOLFDWR� ILQRUD� XQD� VHULH� GL� DUWLFROL� VXO� WHPD� GHOOD
ILWRQLPLD�� FRVLFFKp� TXHVWR� OLEUR� p� OD� FRURQD]LRQH� GHOOH
VXH�ULFHUFKH�H�GHL�VXRL�VIRU]L�

,Q�TXHVWR�ODYRUR�1DGD�9DMV�FL�Gj�XQD�UDVVHJQD�GHOOD
VLWXD]LRQH� H� GHOOD� IRUPD]LRQH� GHOOD� WRSRQLPLD� VWRULFD
FURDWD� ILQR� DOOD� ILQH� GHO� ;9,,,�� VHFROR�� &RPH� SXQWR� GL
SDUWHQ]D� O
DXWULFH�KD�SUHVR� LO�PDWHULDOH� GDO� YRFDERODULR
PDQRVFULWWR� /H[LFRQ� /DWLQR�,OO\ULFXP� GL� 3DYDR� 5LWWHU
9LWH]RYLß� GDJOL� LQL]L� GHO� VHF�� ;9,,,� FKH� FRQVLGHUD
UDSSUHVHQWDWLYR�� FRVLFFKp� q� VWDWD� LQ� JUDGR� GL� HODERUDUH
XQD�GLYLVLRQH�ERWDQLFD�GHOOH�VSHFLH�FKH��FRPH�DQFKH�LQ
DOWUH� WHUPLQRORJLH� VLPLOL� �RUQLWRQLPLD�� HQWRPRQLPLD�
PLFRQLPLD�� HFF��� QRQ� FRQFRUGD� FRQ� OH� FODVVLILFD]LRQL
ELRORJLFKH���OD�JHQWH�FKLDPD�L�UHIHUHQWL�VHFRQGR�O
DVSHW�
WR�� O
XWLOLWj�� H� OH� PHWDIRUH� WLSLFKH� GL� XQ� GDWR� SHULRGR
VWRULFR� QHOOH� TXDOL� VL� ULVSHFFKLD� OD� FXOWXUD�� LO� PRGR� GL
YLYHUH� H� OH� WHQGHQ]H� GL� XQD� GDWD� FRPXQLWj� OLQJXLVWLFD
FKH�GHQRPLQD� OD� UHDOWj�FLUFRVWDQWH��1DGD�9DMV�KD�FRP�
SDUDWR�FRQ�FRHUHQ]D�LO�PDWHULDOH�ILWRQLPLFR�GL�9LWH]RYLß
FRQ� LO�PDWHULDOH� OHVVLFRJUDILFR� GL� SL~� YHFFKLD� GDWD�� GDO
SL~� YHFFKLR� VLVWHPDWLFR� FRGLFH� ERWDQLFR� /LEHU� GH
VLPSOLFLEXV� GHO� ERWDQLFR� LWDOLDQR� 1LFROD� 5RFFDERQHOOD
�LQ� HVVR� WURYLDPR� DQFKH� ����� FRQIHUPH� FURDWH��� DWWUD�
YHUVR� L� YRFDERODUL� GL�)DXVW�9UDQáLß��%DUWRO�.DÊLß�� -DNRY
0LNDOMD�� ,YDQ� 7DQ]OLQJKHU� =DQRWWL�� $UGHOLR� 'HOOD� %HOOD�
-XUDM� +DEGHOLß�� ,YDQ� %HORVWHQHF�� $QGULMD� -DPEUHÊLß�
$GDP� 3DWDáLß�� 
XUR� 0DWLMDÊHYLß� H� -RVLS� -XULQ�� ILQR� DO

YRFDERODULR� GL� 'UDJXWLQ� 3DUáLß� GHO� ����� FKH� q� VWDWR
LQFOXVR� SHU� FRQIHUPH� ILWRQLPLFKH� GDOO
LVROD� GL� 9HJOLD� H
GLQWRUQL��´�VWDWD�FRSHUWD�DQFKH�OD�&URD]LD�FRQWLQHQWDOH�H
FRVWLHUD�GDO�QRUG�RYHVW�DO�VXG�HVW�

1HOOD�SDUWH� LQWURGXWWLYD� WURYLDPR�FRQVLGHUD]LRQL� JH�
QHUDOL�VXOOD�ILWRQLPLD��RQRPDVLRORJLD��VHPDVLRORJLD�HFF��
VSLFFD� VRSUDWWXWWR� LO� FDSLWROR� VXO� UDSSRUWR� GHO� OHVVLFR
YROJDUH� H� GHOOD� WDVVRQRPLD� VFLHQWLILFD�� FKH� q� HVWUHPD�
PHQWH�LPSRUWDQWH�SHU�OD�FRPSUHQVLRQH�GHO�PHWRGR�XVDWR
GDOO
DXWULFH� LQ�TXHVWR� ODYRUR��1��9DMV�RVVHUYD� L� UHIHUHQWL
GDO�SXQWR�GL�YLVWD�GHO�QRPLQDWRUH�GHO�SRSROR�H�QRQ�GHO
ELRORJR�� SUHPHWWH� FLRq� LO� GHQRPLQDWRUH� YROJDUH� DO
ELRORJR� FKH� q�� VHFRQGR� LO� QRVWUR� SDUHUH�� O
XQLFR�PRGR
DGHJXDWR�SHU�TXHVWR�WLSR�GL�ODYRUR��6ROR�LQ�TXHVWR�PRGR
q� SRVVLELOH� IDUH� OXFH� VX� WXWWD� OD� SUREOHPDWLFD� GHOO
HVL�
VWHQ]D�GL�DOFXQH�GHQRPLQD]LRQL��VXOOR�VFDPELR�GL�QRPL
H� VXOOD� ULFFD� LSHURQLPLD� H� FRPSUHQGHUH� OD� ORUR� ORJLFD�
1HO�UHVWR�GHO�ODYRUR�1DGD�9DMV�VL�RFFXSD�GL�9LWH]RYLß�H
GL�DOWUL�DXWRUL�GDL�TXDOL�KD�SUHVR�LO�FRUSXV���WURYLDPR�XQD
VHULH�GL� DUWLFROL� GL� WLSR�HQFLFORSHGLFR� LQ�XQ�XQLFR� OLEUR
FRQ� GDWL� FKH� VDUDQQR� XWLOL� VLD� DL� OLQJXLVWL� FKH� D� XQ
SL~YDVWR�SXEEOLFR�

/D� SDUWH� FHQWUDOH� GHO� OLEUR� WUDWWD� O
HODERUD]LRQH� GHO
FRUSXV��,Q�����SDJLQH�O
DXWULFH�KD�VXGGLYLVR�LO�PDWHULDOH
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LQ� RWWR� JUXSSL�� DOEHUL� H� FHVSXJOL�� DOEHUL� FRQ� IUXWWL�� HUEH
PHGLFLQDOL�� PDOHUED� �HUEDFFH��� HUEH� FRPPHVWLELOL� HG
HUEH� FRQ� VRVWDQ]H� DURPDWLFKH�� ILRUL�� FXOWXUH� DJULFROH�
FHUHDOL��SLDQWH�LQGXVWULDOL��IXQJKL��(QWUR�FHUWL�VRWWRFDSLWROL
VL� GLVFXWH� GHL� ILWRQLPL�� /
DXWULFH� KD� GHOLQHDWR� FRPH
VFRSR� SULQFLSDOH� GHO� OLEUR� O
LGHQWLILFD]LRQH� GL� DOFXQL
UHIHUHQWL�� YROHQGR� DVVHJQDUH� DG� DOFXQH� IRUPH� XQ� VLJ�
QLILFDWR� YHULILFDWR� H� FHUWR�� SDUWHQGR� GD� QRPL� ODWLQL� FKH
LGHQWLILFD�QHOOH�RSHUH�GHJOL�VFULWWRUL�FODVVLFL�H�PHGLHYDOL�H
GDL�TXDOL� L� SL~�YHFFKL� OHVVLFRJUDIL� FURDWL� KDQQR�SUHVR� LO
PDWHULDOH�SHU�L�ORUR�YRFDERODUL��GRSR�GL�FKH�OD�ILWRQLPLD
GL�9LWH]RYLß�YLHQH�FRPSDUDWD�FRQ�OH�FRQIHUPH�LQ�WUHGLFL
YRFDERODUL�PHQ]LRQDWL�VRSUD�QRQFKp�VL�WHQWD�GL�DFFHUWDUH
O
RULJLQH�H� OD�JHQHVL�GHO�QRPH�FRQ� OD� VFRPSRVL]LRQH� LQ
VHPL�� DWWHQGHQGRVL� DOOH� FRQRVFHQ]H� H� DL� SRVWXODWL� VXO
UHIHUHQWH�H�VXL�VXRL�UDSSRUWL�HQWUR�L�FDPSL�VHPDQWLFL�FKH
VL� ULIOHWWRQR� QHOOH� PHQWL� GHOOD� JHQWH� VHPSOLFH�� L� GHQR�
PLQDWRUL��,O�PHWRGR�q�DFFHUWDWR�H�VLFXUR�� LQ�TXHVWR�OLEUR
q�DSSOLFDWR�LQ�PRGR�LUUHSUHQVLELOH�H�DGHJXDWR�DO� WLSR�GL
PDWHULDOH�� &RPSDUDQGR� OD� WHUPLQRORJLD� FRQ� DOWUH� ILWR�
QLPLH� HXURSHH�� O
DXWULFH� FRQFOXGH� FKH� L� WLSL� GHQRPL�
QDWLYL� FRUULVSRQGRQR� VHQVLELOPHQWH�� /R� WHVWLPRQLDQR
DQFKH�OH�DOWUH�WHUPLQRORJLH��GL�SHVFL��GL�XFFHOOL��GL�LQVHWWL
HFF���� LO� FKH� q� ORJLFR� SHUFKp� OD� PHQWH� XPDQD� RVVHUYD�
VHQWH� H� SURYD� VHQVD]LRQL� HG� HODERUD� OH� LQIRUPD]LRQL
SHUFHWWLYH� QHOOD� VWHVVD� PDQLHUD� QHO� QRVWUR� PRQGR� H� LQ
TXHOOR� DUDER�� VH� SUHQGLDPR� SHU� HVHPSLR� OD� $FDQWKLV
FDQQDELQD�� QHOOD�PDJJLRU�SDUWH� GHOOH� OLQJXH� DUULYHUHPR
DOOD� VWHVVD� FRQFOXVLRQH�� �FKH� PDQJLD� FDQDSH��� ´� LQWH�
UHVVDQWH�FKH�TXHVWD�DIIHUPD]LRQH�YDOH�DQFKH�SHU�L�QRPL
PHWDIRULFL� H� TXLQGL� DQFKH� LQ� EDVH� D� TXHVWR� PDWHULDOH
SRVVLDPR�FRQFOXGHUH�FKH� VLDPR�FRPSOHWDPHQWH�FRQGL�
]LRQDWL� GDOO
� RUJDQL]]D]LRQH� GHOOD� PHQWH� H� QRQ� GDOOD
OLQJXD� FRPH� VSHVVR� VL� DIIHUPD� �%�� /�� :RUI� DG� HV��
/
DXWULFH�KD�XQ�DSURFFLR�PXOWLGLVFLSOLQDUH�DOO
DQDOLVL�GHO
PDWHULDOH��HWLPRORJLD��OHVVLFRORJLD��OHVVLFRJUDILD��VHPDQ�
WLFD�� VWRULD� GHOOD� OLQJXD�� H� ROWUH� D� TXHVWR� KD� GRPH�
VWLFKH]]D�DQFKH�FRQ�OH�GLVFLSOLQH�ELRORJLFKH�FKH�OH�VRQR
XWLOL�SHU�OD�PDWHULD�GL�FXL�VL�RFFXSD�

6HJXH�TXLQGL�LO�FDSLWROR�FRQFOXVLYR�QHO�TXDOH�1��9DMV
WHQWD� GL� VWUXWWXUDUH� OLQJXLVWLFDPHQWH� L� QRPL� GHL� YHJHWDOL
GD� SL~� SXQWL� GL� YLVWD�� 2OWUH� DOOD� OLVWD� GHJOL� DEEUHY�
YLDPHQWL� HG� DOOD� ELEOLRJUDILD�� WURYLDPR� DQFKH� LQGLFL
PROWR�XWLOL��O
LQGLFH�GHL�ILWRQLPL�FURDWL��O
LQGLFH�GHL�QRPL
ODWLQL� SUHOLQQHLDQL� H� O
LQGLFH� GHL� QRPL� ERWDQLFL� VLVWH�
PDWLFL��VHQ]D�TXHVWL�LQGLFL�XQ
RSHUD�FRPH�TXHVWD�QRQ�VL
SRWUHEEH� XWLOL]]DUH�� $OOD� ILQH�� WURYLDPR� DQFKH� LO� ULDV�
VXQWR� LQ� TXDWWUR� OLQJXH� �FURDWR�� LQJOHVH�� IUDQFHVH�� LWD�
OLDQR��

,O� OLEUR�GL�1DGD�9DMV�GRYUHEEH�GLYHQWDUH� LO�SXQWR�GL
SDUWHQ]D� GL� TXDOVLDVL� VHULD� DQDOLVL� GHL� QRPL� FRQWHP�
SRUDQHL�GL�YHJHWDOL� LQ� WXWWL� L�GLDOHWWL�FURDWL��6H� ULXVFLUj�D
PRWLYDUH� JOL� VFLHQ]LDWL� SL~� JLRYDQL� SHU� OH� ULFHUFKH
ILWRQLPLFKH�� LO� OLEUR� GL� 1DGD� 9DMV� UHQGHUj� SL~� IDFLOH� LO
ODYRUR��LQ�TXDQWR�O
DXWULFH�KD�SRVWR�OH�IRQGDPHQWD�SHU�OD
FODVVLILFD]LRQH� GHL� ILWRQLPL� SDUWHQGR� GDOOD� FRQFH]LRQH

SRSRODUH�GL�XQD� UHDOWj� FKLXVD��GL�XQD� OLVWD� FKLXVD� QHOOD
TXDOH� VL� QDVFRQGRQR� XQD� VHULH� GL� GHWWDJOL� FKH� YDQQR
FHUFDWL� H� VFRSHUWL� H� FKH� ULJXDUGDQR� OR� VYLOXSSR� GHL
PHFFDQLVPL� LQWHULRUL� GHO� IXQ]LRQDPHQWR� GHO� VLVWHPD
OLQJXLVWLFR� FURDWR� H�� QRL� DJJLXQJHUHPPR�� QRQ� VROR
FURDWR�

,Q�ILQH��FRQFOXGLDPR�TXHVWD�XPLOH�SUHVHQWD]LRQH�FRQ
OD� VSHUDQ]D� FKH� TXHVWR� SUHJHYROH� �H� GDO� SXQWR� GL� YLVWD
OLQJXLVWLFR�� EHQ� VFULWWR�� ODYRUR� OHVVLFRORJLFR�� OHVVLFR�
JUDILFR� HG� HWLPRORJLFR� VROOHFLWL� PROWL� VWXGHQWL� GL
TXHVW
DUHD�GL�VFHJOLHUH�WHPL�GL�GRWWRUDWR�H�ULFHUFKH�IXWXUH
H� FKH� OL� FROORFKLQR� DQFKH� D� OLYHOOR� GLDFURQLFR�� LO� FKH
RJJL��QRQ�VROR�LQ�&URD]LD��p�SXUWURSSR�XQ�FDVR�UDUR�

*RUDQ�)LOLSL

$OHÈ�ÞUQLß��9�,0(18�.5,É1(��'58Ë%26/291$
É78',-$�*,%$1-$�+$5(�.5,É1$��.QMLÌQD�]ELUND

.XOW��/MXEOMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH�
����������VWU�

1D�)DNXOWHWL�]D�GUXÌEHQH�YHGH�VR�Y�OHWX������]DáHOL
]� L]GDMR� QRYH� NQMLÌQH� ]ELUNH� .XOW�� QDPHQMHQH� GUXÌER�
VORYQLP�� ]ODVWL� VRFLRORÊNLP� REUDYQDYDP� VRGREQLK� UHOL�
JLMVNLK� SRMDYRY�� 7DNR� VWD� SROHJ� àUQLáHYH� NQMLJH� Y� WHM
]ELUNL� L]ÊOD� ÊH� SUHYRG� GHOD� HQH� YRGLOQLK� VRGREQLK� VR�
FLRORJLQM� UHOLJLMH�� *UDFH� 'DYLH� �5HOLJLMD� Y� VRGREQL
(YURSL��SUHY��6��3RÌHN��� WHU�PRQRJUDILMD�%RÊWMDQD�ÉDYUD�
=ELUND� WDNR� V� VYRMLP� SRVODQVWYRP� LQ� QDáUWL� ]DSROQMXMH
SRPHPEQR�YU]HO�Y�VORYHQVNHP�SUHYRGQHP�GUXÌERVORYMX
LQ�KXPDQLVWLNL�V�SRGURáMD�UHOLJLMH��VDM�WRYUVWQLK�DYWRUVNLK
GHO�LQ�SUHYRGRY�WDNR�NODVLáQLK��7\ORU��6PLWK��'XUNKHLP�
:HEHU�� (YDQV�3ULWFKDUG�� %HUJHU� LWG��� NDNRU� VHYHGD� VR�
GREQHMÊLK� ÊWXGLM� L]� VRFLRORJLMH� LQ� DQWURSRORJLMH� UHOLJLMH
R]LURPD� WXGL� UHOLJLRORJLMH� Y� 6ORYHQLML� ÊH� YHGQR� SUL�
PDQMNXMH� �WRYUVWQH� YU]HOL� VLFHU� ]DSROQMXMHWD� ÊH� ]ELUNL
+LHURQ�WHU�6WXGLD�KXPDQLWDWLV��

àUQLáHYR�GHOR�VH�SR� WHPDWLNL� LQ�PHWRGRORJLML�XYUÊáD
PHG�VRFLRORÊNH�REUDYQDYH��]�XSRUDER�HWQRJUDIVNLK�PH�
WRG� �RSD]RYDQMH� ]� XGHOHÌER�� LQWHUYMXML� LWG��� SD� VHYHGD
SRVHJD� WXGL�QD�SRGURáMH�VRGREQH�DQWURSRORJLMH� UHOLJLMH�
9HQGDU� MH� àUQLáHYD� DPELFLMD� ÊH� QHNROLNR� ÊLUÊD�� VDM� V
SUHJOHGRP� VNRUDM� YVHK� NOMXáQLK� ID]� LQGLMVNH� UHOLJLMVNH
]JRGRYLQH� SUHNR�&DLWDQ\H� LQ� GR� 
XUDGQLK
� ]DáHWNRY� JL�
EDQMD�+DUH�.ULÊQD�Y�����VWROHWMX�SRVHÌH�WXGL�QD�SRGURáMH
]JRGRYLQH� UHOLJLM�� LQGRORJLMH� R]LURPD� NDU� ÊLUÊH� UHOLJLR�
ORÊNH�]QDQRVWL��7R�GHOX�YVHNDNRU�GDMH�SRWUHEQR�ÊLULQR�LQ
YHáSODVWQRVW�LQ�NDÌH��GD�DYWRU�JLEDQMH��NL�JD�REUDYQDYD�
MHPOMH�Y�QDMÊLUÊHP�NRQWHNVWX��2PHQLPR�ODKNR�ÊH��GD�VH�V
WHP� GHOR� XYUÊáD� PHG� UHGNH� SULVSHYNH� DNDGHPVNHJD
QLYRMD�� NL� VH�GRWLNDMR�SRGURáMD� LQGLMVNLK� UHOLJLM� R]LURPD
LQGRORÊNLK� ÊWXGLM� Y� 6ORYHQLML�� =� L]MHPR� .DUROD� *ODVHUMD


